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lucidity which would make them easy and straight-
forward reading."
Still more recent events have produced a world so
far removed from that which existed when the fore-
going words were written, that it has fallen to the lot
of the present Editor to provide a new Introduction.
This is perhaps a good vantage point from which to
survey very briefly some of the principal trends in the
evolution of economic thought in this country during
the past thirty years. Prior to 1914 economic theory
here was. largely dominated by Alfred Marshall; and
economists, following him, thought in terms of the
long period tendencies of the different sections of the
economic system towards positions of equilibrium,
even though ever-present dynamic factors were perpet-
ually modifying the existing structure and present-
ing new and equally distant, if equally unattainable,
goals as stimuli to change and adaptation. More-
over, in the Marshallian system, those tendencies
resulted from the working of persistent underlying
forces which were conceived of as largely competitive
in character. The increasing trend towards monopoly
was certainly affecting thought, but not so much in
the realm of the theory of value as in the emphasis
which came to be laid on possible discrepancies between
the private interest and the social interest. Under the
influence of Professor Pigou a Welfare Economics was
developing side by side with, and out of, the Value
Economics of the older generation.
After 1918 the long-drawn-out agony of the depressed
areas, the weakening of the position of this country in
international trade, and the tremendous intensity of
the economic crisis of 1930-32 (to mention but a few